
Province of Ontario
Gold 5Vs% Bonds

DU« April ïi, 192!

These bonds are a direct and
primary obligation of On¬
tario, the most important
province of the Dominion.
Legal investment for savings
banks in Connecticut, New
Hampshire and Vermont.
Price to yield about 6.30%
(Payment to be made In TJ. S. funds)

Circular on rrfiu'st for XK-Ï71

TheNationalCityCompany
Main Oflle«: Natianil City Ban» Build la»
Uptown Ofllca: Finn Avc. & 43rd 8C

Corr*$pondtnt Offices in over 60 Citieê

Hartshorne,
Pales & Co.

Members
I\'em York Stock. Exchange

71 Broadtcay
elcphont 7C«!0 Boir'.inQ G»

The Members
of This Firm

Give personal attention
to investors 'who desire
to sell, exchange or buy

BONDS
NOTES
STOCKS

Suitable for

Investment

Jelke,
Hood & Bolles
MEMBERS N. Y. STOCK EXCHANGE

40 WALL ST.. NEW YORK

THB

MARINE
TRUST COMPANY
BUFFALO.NY.

>EVENT1ETH YEAR OF SERVICE

CAPITAL ANO SURPLUS
SEVENTEEN MILLION DOLLARS

RESOURCES
$100,000.000

<mmiÊÊmmtf^fK'i''''''''>'mmlim
Metropolitan Trust Company

oí Hi.» «'ir. of New York
Member Federal Reaerv« System

A«-:«1 us Trustee, Agent, Uxecu'.«>i\
Depository

'.'¦.¡ aid ".i Uepi sits. i

«0 "all Street. 716 Fiftb Avenue.

i
Bonds for Investment

Harris, Forbes & Co
Pino Sti-eot, Corner William

NtW YORK

Robinson & Co.
Investment Securities

26 Exchange Plat-» New Yark
ar«inawtj Se i YmrU ftawai Bmohmmt*.

Maury, Rogers & Auchinclosi
{N. T. Ntork aTzrhanajeN. V Cotton I ii Imuir
(hi«»«« Board of 1 rada

I 25 Broad St., New York, N. Y.

Mark A Nobl» Theodore C. Cor-arta

NOBLE & CORWIN
*m Vnmü it. N«w Imwh

Hanover Nat'l. Bklyn City R. R.
Nat. Bk. Com. Hayt'n-Am.Corp.

Telephone lilt Broad
u m

Prices Firm in
Listless* Market :

Money Rate Drops
Ease of Demand Loans

Fails to Stimulate Trad«
ing; Copper and Sugar
Shares Show Strength

Forces of sufficient weight to sway
prices much in either direction were
conspicuously absent in yesterday's
i-tock market, and as a result dealings
consisted chiefly of the exchange of
counters between professional specula¬
tors. Tho demand for stocks was light,
but selling pressure appeared to be
even lighter, so that prices held fairlywell, and even advanced a little in
some cases.
Those who were bullishly inclined

were satisfied with this showing, in¬
asmuch as some of them had feared
that the big slump in the exchanges
might upset the stock market. Traders
paid little attention to this develop-
ment, howeve», since it was generallyrealued that the recent sharp recov-
ery in the pound, tho franc and the
lire had been based chiefly on short
covering, and, with tho short Interest
out of the market, the slump was
hound to come as soon as the offeringsof new bills increased.
Copper and sugar shares did rather,

better than the rest of the list. The
strength of the coppers reflects Im-
provement in tho demand for the metal,
which has sold more freely of late and
at prices up somewhat from the recent
low level. There has been some ac-
cumulation of copper stocks since this
group scraped bottom about ten days
ago. Failure of the sugar control bill
to pass the Senate was responsible for
the renewed strength of these shares,
which scored sharp gains in the early
trading. The advance caused some
profit-taking, however, and at the close

ftrices were well below the highest
evels of the day, although still snow¬
ing gains over V> ednesday's final quota¬
tions.

Call money was quoted at 6 tier cent
most of the day, but toward the close
the rate dropped to 5 per cent, the
lowest point touched in some weeks.
The ease of money failed to stimulate
the market. Indeed, the decline in the
rate was simply a reflection of the
stagnation of trading in securities
rather than of change in the funda¬
mental money position. It is doubtful
if a low money rate would cause any
substantial improvement in the de¬
mand for stocks unless it were ac¬
companied by some assurance that
rates would not jump to exorbitant
levels if the market should becomo ac¬
tive.
The bond market was quiet and firm.

-.--.

Monev and Credit
Offerings of funds on the Stock Ex-

change yesterday were more plentiful
than on any day since the December
15 payments, and most loans were
negotiated at C per cent, which was
the ruling rate. In the afternoon the
supply considerably exceeded the de-
mand, and the rate dropped to 5 per
cent, which prevailed to the close of
the stock market. Some money brokers
take tho view that the huge amount
of cash buying for Christmas gifts
ii. being reflected in the loan market.
They claim to see evidence that the
large mercantile establishments are
increasing their bank deposits, thus
increasing the ability of the banks to
lend.
The ruling nates for money yester¬

day, compared with a year ago, were
as follows:

Yester- Year
Call money: day. ago.
On mixed collateral... f» 4"¿
On industrial collateral. 6 5

Time money (mixed collat¬
eral) :

Sixty days. 6 6
Ninety days. 6 ii
Four months. 6 «
Four to six months. 6 0
Bank Clearings- Bank clearings in

New York and other cities yesterday
were:

Exchanges. Balances.
New York _$936,890,34« $86,274,080
Baltimore - 17,217,387 6,169,631
Boston . 78,952,171 32,921,213
Chicago . 103,741,572 8,988,598
Detroit. 21,021,344 6,570,397
Philadelphia .. 95,901,120 23,689,800
Pittsburgh .... 43,060,481 22,088,883
Sub-Treasury United States Sub-

Treasury credit balance, $2,138,969;
Federal Reserve credit balance, $76,-
377,427.
Silver.London, 78?sd; New York.

$1.37. Mexicain dollars, $1.02U.

The Dollar in Foreign Exchange
The assertion of bankers that the

rally in sterling exchange early this
week was due to technical market con¬

ditions, and to no fundamental change
in the situation, seemed to be sub¬
stantiated yesterday by a recession in
rates, further wiping out earlier gains
since the lowest point was attained
last Friday. French and Belgian francs,
lire and marks also were quoted lower.

In the absence of a formal mechanism
for extending credit to Europe, cor¬
porations and wealthy individuals are
beginning to consider the subject of in¬
dividual investments in securities and
properties in the various countries of
Europe, and bankers yesterday said
that a flow of capital for such purposes
already had started and was likely to
develop into an Important factor. It
substitutes the idea of partnership with
the Europeans instead of becoming to
h greater extent their bondholders, and
hence creditors.
Yesterday's rates, compared with

those of a week ago, follow.
«Quoted dolíais to the pound)

Yester- WeeK
day. ago.

Sterling, demand . S3.75 $3.67
Sterling, cables . 3.76 3.678
Sterling, sixty days. 3.7050 3.625
Sterling, ninety days... 3.68 3.61

(Quoted units to the dollar)
Francs, checks. 11.37 11.78
Francs, cables . 11.35 11.76
Belgium, francs, checks 10.82 11.17
Belgium, francs, cables 10.80 11.15
Lire, checks . 13.27 13.62
Lire, cables . 13.25 18.60
Swiss francs, checks... 5.47 5.25
Swiss francs, cables... 5.45 5.23

(Quoted cents to the unit)
Guilders, checks. 37.25 37.375
Guilders, cables . 37.375 37.50
Austrian crowns, checks .60 .57'
Austrian crowns, cables .t">2 .."it'.
Sweden, checks. 21.oo 20.80
Sweden, cables. 21.15 20.90
Denmark, checks. 18.00 17.40
Denmark, cables. 18.15 17.50
Norway, checks. 20.25 18.40
Norway, cables . 20.40 1S.50
Pesetas, checks . 19.50 19.10
Pesetas, cables . 19.60 19.20
Marks, checks . 2.02 1.99
Marks, cables . 2.04 2.01
Greece, checks . 15.09 15.09
Greece, cables . 15.15 15.15
Manila, checks. 48.75 48.75
Manila, cables. 49.00 49.00
India, rupees, checks 44.25 43.75
India, rupees, cabL's... 44.50. 44.00
Japan, yen, checks. 50.50 50.25
Japan, yen, cables. 50.875 60.50
Argentina, checks.102.60 102.30
Argentina, cables .102.10 101.80
Brazil, Rio, checks_ 27.75 SO.87
Brazil, Rio, cables_ 28.00 31.00
('/echo-Slovakia, checks 2.8 2.8
-»

vs. C. Bradley has been'elected chair-
m«n of rhe executive committee of the
Co« a Cola Company.

Transactions Yesterday in Listed Stocks
Summary of Stock Exchange Dealing»

Yesterday.
Railroads . 164,900
Other stocks _ 505,300
All stock» . 670,200

^^IStOcks ^^^^^^^^^^^^^^^

I>ay Tear January 1 1« Hat*,
before. KK.. 1919. 1918. 1917.
173,600 112,600 41,278,900 31,474,200 23,687,300
860.300 271,100 259,764,300 123,165,900 158,428,100

1,033,800 383,700 301,043,200 144,639,100 182,109,400
Bonds

Yesterday.
II. 8. (ovcrnmmi ...$17,266,000
Railroad* . 1,101,000
Other bond« . 5,242,000
All bonds . 23,609,000

Hay before.
$20,202,000

2,991,000
6,071,000

29,264,000

Tear are.
916,205,000

1,864,000
2,176,000

20,335,000

1919.
$2,633,624,000

266,616,000
420,114,000

3,329,834,000

1918.
$1,212,619,000

158.617,000
456,102,000

1,827,338,000

Record of Stock and Bond Average»
(TopyrlR-ht. 111!»,

Yester¬
day.

Í0 Railroads . 64.20
30 Industrials . 102.93
E0 Stocks . 87.44

10 Railroads . 73.07
10 Industrials . 90.77
5 Utilities . 74.27

25 Ilonds . 80.39

New York

Stocka
Tribuns Inc.)

Hay
before.
64.60

104.93
88.80

Year
ago.
72.50
83.27
78.96

Bonds
72.83 84.05
90.82 94.02
74.25 88.30
80.36 88.89

Ranjre .Tan.
1919.

High.
78.30

119.33
99.54

82.80
95.70
87.75
87.91

Low.
63.35
78.20
75.92

72.83
90.68
71.80
80.21

Ranter full vear.

1918.
Hi«-h. Low.
79.15 66.12
88.83 73.37
84.08 70.30

86.57
94.08
89.02
89.46

High.
1019.
64
64
76
113
4%
3%
51%
35
11334
101*4
68%
107%
148%
119
67!/,
141 4
43%
142' ,
76'i
132'4
89
98%

1171,4
47%
893-4
109%
47
96' a
1483n 111
120% 73
6634
63
108%

Low. Dlv.
1?19. Rate.
Í9%-
81 .

86'/, 6
66 6

1% ~
1*4 -

30 .

33 3
87 8
62 8
427/, _
98 7

Salea. Open. High. Low.
Adama Eiprees ....

Adranea Rtimely...
Advanee Rnmely pr
Ajax Rubber .
Alaska Gold Min*.
Alaska Junta«

3%

Allis-Chalmers . 1200

84% 12
US 7
39% 4
IOI/4
13! a .

711/4 7
37% -
52%
44%
85
58
26!-i
61%
95%
34%
91' ?

Am Rank Note.
Am Aht Chem.
Am Beet Sogar.
American Con .
American Can pr..
Am Car A Foundry.
Am Car A Fdry pr.
Am Cotton Oil.

80 Am Drug: Syndicate
Am Hide A Leath.
Am Hide & Leath
American lee ..

30 45 * 45 45 46
200 92 92' a 92 92' j. -t

2800 93 96's *>3 95' . -

6900 54% 54'i 63% 64! n-
100 98% 98% 98% 93%-

1100 138J/a 138% 137 137
100 113% 113% 113% 113%-

'--e

pr

400 47!,
500 12
500 23r¡>
400 115
200 47|rí

%

ô5>
55
96%

314'/, 191% 20
106
149%
69
29
86%
77%
20%
35'/,
65'/,
82
80%
104
89
15i/2

¦»07
192%
1561/4
55%
59%
145
V/m

112
116
102
33%
28%
92%
25
45
1

112/2
166
72%
17
37%
29%
8434
56%
86%
86% 56% 2
170% 126% 10

96
45%
27%.
11
40
54%
14%.
29
17%
61
68%
80%
77
6
90%
92
64%
28%
38! a
103
1%

653.
101%
86%
12%
9

41
11
26
%

71
117
50
5%
16%
16
48%
20%
64%

1600
300

Am Int Corp. 3500 108% 108% 107
American Linseed .. 100 68% 68% 683
American Linseed pr 100 92% 92% 92!
American Locomotive 9C0 94 94 93'
Am Ship & Com- 3400 28% 28% 28
American Smelting 6100 65% 69 65!
American Smelt pr. 300 95' ¿ «S3.,, 95'
Am Steel Fdry. 4700 45 45 44'
Am Steel Fdry pr. 100 92 92 -*2
American Supar
American Sumatra
Am Tob Sec.
Am Tel & Cab.
Am Tel & Tel.
American Tobacco
Am Tobacco pf new
American Wool ....

Am Writ Paper pr..
Am Zinc ft Lead....
Am Zinc & Lead pr.
Anaconda . 9300
Auto Sale» . 6100
Auto Salea pr. 300
Aasoc Dry Goods_ 1100
Asso Dry Gds 1st pr 100
Asso Dry Gds 2d pr 500
Atchlson . 4100
Atchison pr . 1500
Atlanta, Birm A Atl 200
Atlantic Coast Line.. 800
Atlantic, Gulf & \V I
Baldwin Locomo Co.
Baltimore & Ohio.
Baltimore & Ohio pr
Barrett Co .

Batopiias Mining:
Beth Steel, Clnss B.
Beth Steel, 8th pr.
Brooklyn Edison.
Bklyn Rap Tran.
Bkyn Kap Tr etfs.
Bklyn I'nion Gas
Booth Fisheries ....1

Beth Motors . 1100
Beth Motors Rts. 1400

99% 100!,-+- 1% 100'4 100%
260 . 5

95% 95 95.1
127% 126 126%. %
65% 66% 55%. %
17% 16 16%+ %
54 53 64+2
58 66% 57%+ %
20% 19% 20%+ 2
S4% 34% 34%. %
60% 60 60 + %
72 72 72 + %
73% 73 73%+ 2%
83% 8234 83 . %
77% 77 77%. y
7% 7% 7%-

94 93% 93%+ '4
600 172% 173% 172! 2 173%-) %18100 109% 109! 2 107% 107%. %

30% 29% 2934 . 's
40% 39 403/4 - 1%
121 121 121 . 134

I3» 1% 1%
94% 93 93 . 1

4900 29%
2800 39
100*121
100 ^^

0100 94
600 110% 111
100 85% 85'

2600 13% 14;
600 103B 10:
1900 42% 42'
800 1334 13;

Brown Shoe pr. 100 100
Burns Bros . 600 118% 119

108
120

101
116'y
114
65%
67%
141%
68' 2
12
30%
62%
76
82
105
113%
32%
84
43%
29%
50%
96
66
69
3134
75%
1533
371,2

108-7*8
23

1033.,
1

75
99

261
105
410
55
87%
116
15' a
24
43

150
106%
20%
33
2334
123
23%
48%
173
64%
3834
95%

176

91
56% 5
104% 7
30% 4
3« 4
90 8
5134 4
7%

21 2
34%
48%
58% 5
85 7
72 6
22% .
68' g 7
37%
1634
32% 3
60% 6
3434 3
39% 4
19
50% .
10% .
30% .
79', 2 7
5% -
65% 7
% .

54 .

46 .

52% 12
91 7
160 10
203a
69' 2 7
91% 9
3% .
6% .

2338 .
80 5
101% 7
12% .
19
1334 .
83 8
9

25 £
38%
33%
15
47 f
144!2 {

Buff, Roch & Pitta
Butte Cop & Zinc.
Butte & Sun Cop...
Butterick C* .
California Packing..
Calif Petroleum....
Calif Petroleum pr.
Calumet & Arizona
Canadian Pacific
Case, J I. pr.
Central Leather
Central leather pr
Certainteed Corp
Cerro de Pasco.
Chandler Motors
Ches & Ohio.
Chic <;t West.
Chic (it West pr.
Chic, M & St P_
Chic, M & St P' pr.
C, St P, M & O.
('hic & N'west.
Chic Pneu Tool.
Chic, »k Isl & Pac.
Chic, R I &. P 7

50 50

pr

400 7!
400 21!

3800 37
3400 51
100 59!,

6200 85**
100 106
500 26
700 69'

Coca Cola . 1200
3900
2200
200
1100
100
600

3400
500

rextile . 1200
3600

Chile Copper ....

Chino Con Copper
Cluett Peabody
Col Fuel &. iron.
Col Gas & Eler.
Col & South.
Columbia Graph
Con Candy .
Consol
Consol Gas
Consol Int Calla Min 600 18'
('ont Can . 200 89-'
Con Textile rts . 2900
Consol Cigars . 100 633
Corn Products . 3400 85 .*
Crucible Steel . 4200 209

406% 118'
55
53%
93%
80
100*8
52%
47' 2

40%
89%
71%
96 34
104
91%
6«S%
9%
31%
149%
6734

128' 2
82
33%
65
48
44

39% .
4634 .
56 »-«a 4
471 s .

76% 7
31% 4
32% .
30 .

49' 2 .

Crucible Sleel pr.
Cuba Am Sugar.
Cuba Cane Sugar.
Cuba Cane Sugar
Del & Hudson....
Denv & Rio G_
Denv & Rio G pr.
Elk Horn Coal_
Endicott-Johnson
Endicott-Johnson p
Erie .

Erie 1st pr.
Erie 2d pr.
Eamous Players
Fed Min & Smelt.
Fed M & Smlt pr.
Fisher Body .
Freeport Texas
Gaston, Wms & Wi
General Cigar
General Electric.
(¦enera! Motor.-
Fisk Tire .

Gray-DaTis .
Goodrich, B F...

100 100
110 385:'?

10900 51%

200 134
300 104
1700 13
1200 197
600 14
700 "87'
100 10
100 27'
200 130
1800 37
1500 13'
600 70
300 166

4400 327
2800 41'
500 49
600 81

Granby Mining . 1 100

40
54% 5
86% 7
48 5
42%, 6
3% .
11% .
110% 6
21% .
92*4 6
30% .
20% .
34 .

15 .

24% 2

Great. Northern pr..
Great North Ore subs
Greene-Canivnea Cop.
Gulf, Mob & North pr
Gulf States Steel_
llask & Bark Car Co
Hartman Corp .
Illinois Central
Internat Agricul pr.
inspiration Copper
lnterbor Con Corp..
lnterbor Con Corp pr
Int Harvester Co..
lut Merc Marine.
Int Merc Marine pr. 3200
Inter Paper . 3900
Inter Nickel . 6300
Iron Prod . 1000
Jewel Tea . 700
Jones Tea Co. 200

6000
1400
500
100
300
1200
100

Í100
200

4800
1800
1400 13'
£00 133' 2 133'
100 50% 50' 49 . Ii

107% 10534 105%. 7b 105% 106
75% 74% 74%. 1% 74% 74?

Financial Items
William S. Kies hus resigned a.» vice-

president oí the American International
Corporation anti )i«ih been elected :« gen¬
eral partner in the firm oí Aldred ,t Co.

.!. s. McCulloh has b« en ele« ted vice-
president of the New Yorlt Telephone
Company i:i charge of public relations
an«' commercial work.
The Mercantile Hank of the Americas

has acquired controlling Interest in the
Banco Mercantil de <'«>sta Rica, which
hus a paid-up capital of approximate!»«
$700,000 and Is locate«! in San..» Jose,

ata Rica
AV. M Anderson. Inspector of «he In¬

ternational Banking <'orporation. has bef-n
elected vice-president: L. I. Sharp, cash-
ler, was appointed vice-president, and M.
1 >. Curri«, assistant cashier, «as e:«.cte«l
cashier.

¦William R. Morrison, li«a cf the trad¬
ing «iepartnient of the National CityCompany, has been elect e«l assistant vice-
president of that institution.
Vincente Gonzales has been appointedassistant manager of the. Mercantile Bankof the Americas.
The Guaranty Trust Company oí NewTork has been appointed registrar ofthe preferred and common stock of Rock-

wood «<7 Co.
At a meeting of the board of directorsof th« Metropolitan Trust Company, thesurplus account of the company ivas i«. ¡

.i $1,000.000. thin amount being ap-plied t«> fa7.«« up th« depreciation In th«lnvestm«.«nt securities .:' «;." ,.¦:.. .: :.;¦».. inch has oc urn ..: Blnce 191*
"A.i :-.-?¦ .!.¦. «enioi member of hifirm of Keneflck, «'..p, Mitchell & Bass,!»..»« I««'« n lei t «1 chairman <«f the boardof rh<- Va«.!.- Trust Company of Buffal
William H. Foxall & 'o Inc., haveop«>ned a branch office at 115 Broadwa>under tho management of Samuel MAlien, formerly associated with the StExchange firm of Kis-.«:, Kinnlcutt * «'o.Tho Farmers Loan arel Trust Company-bas removed its London ofTlces to Its

pre-war location .« Cockspur Street.
American Safety Bazor Company re¬ports net earnings oi $720.000 for th«.»period from September 1" to November"0.

C, A. Pfeifer vice president, treasurerof the Saxon Motor i'ar Company, statesthat the underwriting of the new slockhanded by W. G Soutiers .<. Co. ««as heav¬ily oversubscribed, and tha: the syndi¬cate will b«» terminated in ¦¦¦ te« days.
The Consolidated Stoelt Exchange willhold its annual holiday celebration inthe exchange rooms on Wednesday. De¬cember 2v The 7th Regiment Band willplay from 12 to 1 o'clock, when an in¬termission until .-.clock will ensue, alterwhich ¡L concert will continu- until 1:30

p. m. The committee ¡n charge of ar-antremonts consists >f Harry Plummer,,John IS. iioey aud James A. Gillies.

High.
191!».
25%
57! i
164
1101/4
43'a
126)a
107%
60%
40
16

115
26'2
245
88
61
46' j
13114
264
323.-,
7134
62' 4.
24%
97'i
109%
16%
38%
58 34
53%
84
«131 ;-.
139
121
75
2414
941/2
14
21%

148-'4
e3%
33'.4
53'/3
703/4
75
40%
24'4

1121/2
76
67
99%
97
61%
13%
11'/4
74
149
391/4
75! 2
4714
59%
3%

140'4
103
48' j
58
20
07
27%
67%
«13' 4
71
99
28%
09' 2
133
4434
847-8
31',-2
109
9134
132'2
97
27%
93%
1C5! 2
145
74' o

121
94' ,'

58'2
» 17

2734
25'2
12
80
19%
64'B

115
257
33
72' 2

IO93.4
151
54%
171/4
70' 4

345
70
25%
115
62%
45' B

138' 2

74Ï4
58%

119' 4
215
15%
7143 4
383 4
91%

167
111
139! 4
119' 2
78',4
50' 2

7 15« 2
171 2
97' -,

21%
52', 2
82
62
1338
38
25' 2
79
14%
30' 2
26
61' 2
125
59%
104%
18|/4
28%
86
2%

401 4
98'4
"36%
117%
117
81

Low. Dlv.
IT« 19. Rate.
13
40
68

101!;
27%
42%
62';
41
21
16 12

107 7
26
14734 12
?.8% 7
26%
191.4
60 6

16234 10
21 2
32
40'
9'

703
90

Kansas City South..
4 Kansas City So pr.
4 Kelly Springfield ....

8 Kelly Spring 8% pr.
2 Kennecott Copper
1.20 Keystone Tire
6 l.ackawanna Steel
3' 2 I.«»high Valley .

I.ee Rubber ft Tire.
2 I.igg ft Mys Tob rts.
7 I,ig & Mys Tob Co pr

Sales. Open.
1200 14%
100 43
300 137
200 101%

14100 28'4
1800
900
1800
6800
100

44' ,,

847,
42',
38' ;
16

100 109'2
I,oft Candy. 5400 26'

4%
22%
37' 2
40
54
29'z
107
112%
¦15
9%

64
4%

133-8
91'4
66%
233,4
40
19%
44%
25'g
16%
95
66%
47
77
46
36%
8
5%

46
128
34%
69%
42
22

a
67
9234
739%
27%
4J4

32' ?

12%
56
30
44

200 183
1100 47
600 34
500 30'2
300 117

18100 209'i
900 22' 4

64
49%
12
7134
91
9%

25
39%
50
57' 4
37

200
1900
700
1400
100
71CC
600 116
200 114
3400 69
1500
500
100
200

10%
80
4%
14%

5
2%

700 109%
3900 6838

25
43
413a
60
26%
16%
9714
67%
50
79%
71%
48' 2

9%
9%

583..

1100
400
100
100

4200
100

1700
100
1000
5000
100

2100
3900
100
2C0

38%
16
90' 2
124
24
75%
12%
59
60
110
51
19
73%
68
71%
44'-;
84
53' f
6'.,

12';
103,1
10?,
7

74
10
411/,
91-T'i
132
203,
52%
363<
453,
32
93,

27'
185
58
11
72% 6
35%
34%
119% 10
63 4
37% 4
80% 3
157 10
7%
15
14
49 2
97% 8
96% 7
73 8
109 8
43'4 6
45
88' 4
111%
65%
8%

51
54

I.orillard, Pierre
Manhattan Elevated.
Maxwell Motor
Maxwell Motor 2H pr

6 May Depart Stores..
I0 Mexican Petroleum..
2 Miami Con Copper..
1.20 Middle St Oil. 11800
4 Midvale Steel. 4500

Minn ft St L new... 300
7 M, St r ft S St M... 1600
7 M. St I» ft S St M pr 100

Mo, Kan ft Texas.
Missouri Pacific.
Missouri Pacific pr.

3 Mulllns Body
3 Montana Power
3 National Arme
7 National Biscuit
7 Nat Biscuit pr.
. Nat Aniline pr.

Nat Con & Cable.
6 National Lead .

Nat R R of M 2d pr
1% Nevada Con Copper.

10 NY Air Brake.
5 New York Central..

N Y, Chi & St I,-
N Y, C ft St L 2d pr
New York Dock.
New York Dock pr..
N Y, N H ft H.
N Y, Ont ft West.
Norfolk & West_
Norfolk & West pr. .

North American
Northern Pacific
Nova Scotia Steel...
Ohio (¡as .

Okla Prod & Refin
Ontario Silver .
Owens Bottling
Otis Elevator .

Otis Steel . 3C00
Pacific (¡as & Elcc. 300
Parish ft Bing. 500
Pac Tel & Tel. 200
Pan-Amer rts 6000 8
Pan-Amer Petrol 10800 106%
Pan-Amer Petrol B.. 2100 101%
Penn R R. 11400 4038
Penn Seaboard Steel. 500 34
Peoría ft East. 400
Peo Cas ft Coke_ 1109
Père Marquette . 1900
1'ere Mar prior pr... 200
Philadelphia Co - 800
Pitts, C, C & St L.. 400
Pierce Arrow 11100
Pierce Oil .

7 Pitts Steel pr.
7 Pitts, F W & Chic.

Pitts & West Va.
6 Pitt* & West Va pr
1 Pond Creek Coal.
8 Pressed Steel Car..

Pub Ser Corp N J..
8 Pullman Pal Car.
5 Punta Alegre Sugar
2 Pay Con Copper.
4 Heading . 5900
. Item Typewriter
6 Hep Iron ft Steel-

Republic Motor Truck
8.44 Roy Dut N Y shares
6 Savage Arms

Saxon Motors
St Joseph Lead.
St I, & San Fran
St I.ouis S'west.
Seaboard Air Line..
Shell T & T.
Shatlurk Arizona
Sinclair Oil 24900 44%
Southern Pacific 15100 102%
So Porto Rico Sugar 100 240
Southern R R. 3800 2034
Southern R R pr... 200 55
Stromberg Carb 6C0 74%
Stuilebaker . 17100 104
Superior Steel 300 43%
Tenn Cop & Client.. 2800 10
Texas & Pacific 7400 41
Texas Company 7400 231
Tex Company rts 3100 60%
Third Ave It R 200 12
Tob Products . 9100 90%
Transcon Oil . 18100 40
Inion Oil . 2200. 36
Inion Pacific . 4000 123
Inion Pacific pr 800 66
I'nited Alloy Steel.. 400 50%
United Ketail Store» 13100 91

200 135
35
60
47
36'/

13
33%
26';
64' ;

343/4
57
76' 4
19
92

High.
14%
43
137
101%
28%
44%
85%
423 8

38%
16

109' 2
26%
184%
47%
34
31

117
20934
22' »

64%
49%
12
71%
91
9%

25
39%
50' 2
57' .,
37
116
114
69%
10%
80
4%

15
110%
68%
26
43
413B
60
26%
16%
97%
67%
50
79%
71' 2
48 3 4

9%
9%

583.;
135
35%
60
47
37
%

14%
43
136
101%
27%
43%
84' 2
41%
37
16
109%
26
183
46%
3334
30%

117
206' 2
22%
62%
48'. 2

1134
71%
91
9

24', 4
39'. 4
49' 2
57
'36! 2
116
114
68
10
7934
4%
1434
109%
67%
24
41
41%
60
25%
16%
96' 2
67%
50
78%
71' 2

48%
9%
9%

5834
134
35
60
46
3C' i

Clos'
14%
43
136
101
28% 0
43%.
84' 2.
42
38
16
109% f
263g .

184%.
47%.
34
303., |_

117
2C8
22' 8

6334.
48%.
11%.
71%.
91 4-
9
24%.
393a.
50%
57 .

37
116
114
68%
10
80 +
4%-f
15 +
109%.
67%.
26 .
41 .

41%.
60 +
25%.
16%.
97%.
67% 4-
50
79 4.
71%.
48' 2.
9%.
9%.
5334.
134
36%+
60 .

46
37 +

BY,

109%
2638
181
46%
33%
30%

115! -

20734
22%
63%
48%
11'2
71'/2
91
9

24'2
3938
50' 4
57
36' 2
116
112
6834
10
7934
4%
14%
109%
67! »
26
41
41
69
25%
16%
95%
67
49
78%
71%
48' a
9%
9%

1100
100

1 124
6000 25
100 75'
500 26'

1100 101'
200 60
120C
4100
2100

113
93
20
76' ;

200 86
34100 110' 4

7C0 55%
11200
200
600
300
300
1900
300

1000
600

963.,
75
14%
I3I/4
16'(
11

6
20

5
4
7

10

3'

20' 2
14
51%
9%
16
17
52' g 6
94' 2 7
40% 4
65' 2 5
734

17
45 4
'%

23! 4 1
8734 7
120 8
114 7
50
66 6

Ex dividend.

I'nited Fruit. 400 202
l"n Ry Invest . 800 10%
In Ry Invest pr 4400 22';
I' S Cast I P & Fo. 400 21' ;
V S Food Products.. 1900 76%
U S Ind Alcohol ... 110O 102=,
i: S Ind Alcohol pr. 100 102
C S Rubber. 7800 125' ;
I S Rubber 1st pr 300 113%
li S Smelt ft Ref 4700 74';
V S Smelt ft Ref pr. 300 47-j!
I' S Steel . 28100 103%
(' S Steel pr . 14O0 112' t
I'tah Copper . 3800 73
I tah Sec Corp 600 9' ,

Va-Carolina Chem 1. 200
Va Ir, Coal & Coke. 400
Vanadium Steel 4200
Wabash . 800
YVaba.-ih pr A . 1500
Wabash pr B . 200
Well» Fargo Ex .... 200
We.st Maryland 1700
West Mary 2d pr .. 3C0
West Pacific 200
West Pacific pr 200
Westing Air Brake
Westinghouse Mfg
Wilson Co . 800
Wheeling ft L E_ 900
Wheeling & L E pr. 200

66%
81%
56
71
21%
I5
523 4
11'4
17
21
89%

900 112
20 58%

White Motors . 2200
White Motor» rts
Willys Overland
Willys Overiand pr

2400
3400

25

112
26%
183
47%
34
32
119%
208' 2
23
63%
48%
12
73
98
9%

24Í4
39%
50%
57%
37
117%
115
69%
10%
801/2
4%
15

110
68
27
45
45
60
26
17
98
68
52
78%
72
49
9%
9%
60%
140
3534
60
47
37

93%+ 1!

109' g. 8
í*5' a a

96%. s

Woolworth . 100 123
Woolworth pr . 100 114
Worth Pump ft Mach 100 851
Worth P & M pr B. 100 75

Bid and Asked
Ulii. Asi e I BW. Ask.-.!Am A« ;. pr :"> '.'' <¡<ii Motors pr US I1"Am Uosi .117 l.M dp pr C j, »i;%» «7Am H Sug pr SSVs 94 Gulf M A- X.. 7'a v.«~Am I'. s ,v F -.' .' lut Ajgrlcult.. 1!1 20

pr 160 :'"¦' K( 1- tSitM pr '7 IÍ3Am Cot h pr «7 ... Iv.-j.-i-) Wheel 75 »0Am Kvpress. «'.'.a KO do pr .. .97 100Am i" pr '.7 ¦.«. lÍBoh .«7 DM4 5Am I..-o i>r :o,«i, ins ,lu [,r . 18
... Malt +4 4n'; Kress & Cij. 76 85Am SI Iphldg. 1 :."¦ elo pr .100 illAm Sm pr A 7.«1-3 m)U Lacleda G« 30 4:1Am Snuff pr. 8} B0 I. K & \V 7'., 9Am Migar pr.ll" 118 I" pr 134 15%Vu - T pr 00 '.' Llg« «v M Tob.IDS 201Anil Arbor ." 12 I.-W Bis« ult 70 7'.'lo pr I«! 21 do isi pr. 984 3 IAssets Kes ¦! -.1 pi .100 1,1\ « A IV! pr 7i 7' l/orlllanl I' pr.lOSy I10HHi:: !.- pr.101 102 Louis »v Xash.100 ll'iBsrrett «'¦. 1(7 Mackaj Cos. 674 71Both St. -i .«7 '.'1 do pr 64 644Hr --....7; ; 1, 74¡Manhat shin. 334 .4I'addo Uli 20 -» 21 Man M 1st pr «I >14Cent of N .11'.". 20.1 May 1' S pr. lo:,'-, 107C »t S A Tel.115 120 Mex Petrol pr.101 106(.'lit- & A: 7't 0% MSP&SSM 1 1 7.0 60do pr 14 Mont Pow pr..!00 106«.' .t E I ctfs SH 5 N'ash ,t «'liait. 10S 113do pr SU û N tlk i- Suit f8% «0C it N W pr 117 119 ;! t.- ,101 104CRtPMAO pr. »o 100 X l.r.am «fc .St S5 S6C ¦' C «t 8t I. 12 14 do pr 79*U SOl-do pr 67 67'- NTUtofM 1st pr ïG & S Ut pr 4«'.j .7 XVC&StL 1 rr 00 7Üdo 2d pi I« 1« |Ohl l'i.Comp TU) 01 ;i7 ,1'aclflü Coast.. S5 60

t í'arpot. 50 5S do 2d pr... 11Dome Mines 12"¿ 13 t'li 01!" S & A.. '¦". Ken ling 1st prto pr . «1 In do .»'l n 33>!.:. Bl >r Ha; 128 » Hep I & M pr 10.1t'lik 11 Cal i«.- 38 îi 4.' Tide W Oil _t>Emerson 27 '-.':-.' T St I? & W «1d pr .»-^ 01 -, :.¦ ; - litO«.. Chenil ¦«: l«0 200 s express 21do pr'.«7 I.i-Cai pi IOSUeu cigar pr «:!'3 100 \ Detinning pi 8Sdo pr dob.. 1)2 1"0 ¡Wilson Co i: 00

Bank of Germany
BERLIN*, Dec. 18. The statement of

the Imperial Bank of Germany for the
period ending December G shows the
following changes in marks.
Total gold and bullion inc. 750,000Gold .dec. 228,000Treasury notes .inc. 185,152,000Notes of other banks.dec. 843,000Bills discounted .dec. 1,493,674,000Advance.-; .dec. 4,772,000investment.inc. 11,260,000Other securities .dec. 95.161.000N'otes in circulation ..inc. 554,536,000Deposits. .dec. 1,448,866,000Other liabilities .dec. 502,958,000Total «-old holdings 1,090,296,000marks.

In Wall Street
"Whisky Paper"

Those hopeful "wets" who have been
arguing that the government would
Äv have to lift the lid and let
surplus stocks of whisky be liquidate«
because of the s 150,000,000 worth ol
"whisky paper" carried in the banks
apparently have been basing their
hopes on false premises. It appears
that the total of such paper against
which the banks have loaned money

aggregates at most not, more than
$25,000.000, "I'd it i» doubtful if it
reaches that fotal. Official .figures
compiled from the reports received by
the Comptroller of tne Currency a

Washington as of September show that
the national banks of tho country
carried loam; to dealers in^stilled«spirits aggregating only $9,289,087
Of this total the New *i ork Cits
national banks held the, largest
amounts, approximately $5,000,000.
Figures on the "whisky loans of state
banks and trust, companies in the
country are not available, hut they
probably do not exceed $15,000,000.
Undoubtedly a large portion of these
loans has been liquidated during the
tast few months.

Patronising Home Industries
The New York Stock Exchange be¬

lieves in patronizing "home" industries.
The several thousand pounds of candy
to be handed out at. the Christmas
celebration on the Exchange to-morrow-
was purchased from the Continental
Candy Company, whose pharos are

listed on the hoard.

Running in Circles
George M. Reynolds, president of

the Continental and Commercial Na-
tional Hank of Chicago, on his return
home after a brief stay in New York,
is quoted as saying: "Never before
have f observed such diversion of
opinion amontr banking interests a.s

obtains on the question of our Euro¬
pean trade. There is confusion anil
hick of leadership but indefinable hope
that, somehow, some plan will he
worked out.'* Frank A. Vanderlip,
former head of the National City Bank
of New York, several months ago said
that what America needed most was
to get trained international bankers in
order to hold its position in inter-
national finance.

The Line of Least Resistance
One of the largest operators In the

Wall Street market, who took to the
bear side last July, is consistently
holding to that position. He painte a

gloomy picture, indeed, as he sees the
future. "The line of least resistance
in the stock market is unquestionably
downward," he declared yesterday.
"Liquidation in business is impending.
It may not come in six months, but it
is on the way. There must be a re¬

adjustment from present high prices
of commodities and the sooner it comes
the better. Most of tho nations of
Europe are bankrupt. We are not in
the position to grant them the credits
they seek, and should not, in my opin-
ion, for to do so would only mean to
postpone the collapse of the price
structure. This is not the only un¬
favorable factor in the equation. There
is the great mass of undigested securi¬
ties to be reckoned with. In the last
year some $12,000,000,000 of new securi"
ries have been sold, the b .Ik of which
have not been properly distributed.
And then, who wants to buy railroad
securities? I wouldn't be surprised to
see numerous receiverships before we
are through with the railroad muddle."
It is only fair to state that this oper¬
ator is not always right on the stock
market.

Killing the Investment Market
The same big trader is insistent that

there can be no restoration of a real
investment security market until sur¬
taxes are wiped off the board. The
present basis of taxation, he believes,
is responsible .. a large degree for
the unwillingness of individuals of
large means to buy bonds that are
subject to taxation. "If I should buy
a bond that is taxable," he said, "it
would net me no more than 1% per
cent interest, after I had paid my taxes.
So I don't buy taxable bonds, but put
my money into tax-exempt municipalsand I'nited States government .'i'-js
and 3%s." He believes the solution of
tho tax problem is to be found in the
levying of a tax on consumption or on
sales.

.Marine Board Conservative
By declaring the expected $~> extra

dividend on the preferred the Mer¬
cantile Marine directors have cut the
unpaid dividend total on that issue to
$7 a share. After the meeting yesterday
a director said that the action was con¬
servative, as the management believesin conserving its cash. People in close
touch with Marine affairs say the com¬
pany is in a position to pay as much
as $25 a share extra.

Bowling Green's Christmas
Two thousand youngsters in BowlingGreen village, living in the shadows ofthe downtown skyscrapers, will have a

happy Christmas as r. result of the ac¬
tivities of the Bowling Green Neighbor¬hood Association. The organization is
planning two days of fun for the youngfolks, and the programme includes atin; tmas tree, a magician, "movies"
and a minstrel show. The association
asks the downtown business men, the
only neighbors of the community, tofurnish the necessary funds. Con¬tributions of money may be sent toChellis A. Austin, treasurer, at 115Broadway. Donations of clothingshould be sent to the. association'soffice, at lo West Street.

"What Do You Think of the Market?"
The head of a leading commissionhouse :

"Despite weakness in many parts ofthe list,» I think that railroad stocksand Steel common can be bought to ad¬
vantage on all reactions. I am spe¬cially bullish on Southern Pacific."

Brokers Looking I'ptown
If the great shortage of office snarein the financial district is not relieved,and there is little prospect of that inthe immediate future, there may be anexodus of Stock Exchange houses up¬town. Already certain houses haveconsidered taking this step. They sayit would be necessary to retain in theStreet only a fraction of their workingforces. There would be no seriousdifficulty so far as retaining close con¬

tact with the banks, as many of thelarge banks already have branch offices
uptown.

Bank of England
LONDON. Dec. IS..The weekly]statement of the Bank of England.«.hows tho following changes:

Total reserves....£19,649,000 Dec.£l,«77 000" ü°" !*<U!.i inc. uieiooohulllon »i 303.98S lie.-. i-n 801" I" I' securities, 76,859.000 Dec 2 .Public deposits... 21.537.000 1:,.-. 1.36Ô00Other deposits... 125,311,000 Dec.12.313 00<*Notes reserves. .. 18.442,000 Dec 1723 000Gov. securities.... 68,188,000 Upo. B.016,000The proportion of the bank's reserveto liability this week is 13.38 per cent:last week it was 13.63 per cent.
-a-

Atlantic Fruit Bond*
The'Atlantic Fruit Company has ar- jranged to sell $10,000,00ii 7 "per cent'15-year sinking fund gold debenturebonds and a block of common stockthrough Potter Bros. & Co., W. A. Har¬

ri man & Co., Inc., and White. Weld «fct o. This financing will provide fundsto retire outstanding mortgages andthe 6 per cent debenture ¡-sue. It willalso provide for the erection in Cubaof a sugar mill with initial capacity of300,000 bagó, for additional plantation

We can recommend
a BOND selling

to Yield Over 10%
LISTED on the New York
Stock Exchange and SE¬
CURED by a MORTGAGE on

the. property of a company
with a LONG DIVIDEND
RECORD on its Preferred and
Common Stocks.

full Details On Rcqu^*.

GIidden,Davidge&Co.
Members N, Y. Stock Exchangt

20 Broad Street

New York

Montgomery- i
Ward

One of the oldest mail order jhouses. Company showing a

steady growth in sale?

Gilliland Oil
A promising new oil issue,

sponsored by strong interests.
Treated In current issue

of FINANCIAL FORECAST.
Among other stocks dl$.
cussed are:
PRODUCERS & REFINERS
GENERAL ASPHALT
CENTRAL TERESA

BRAZOS OIL
In requesting copies csk for .Vo. ii

Sent withirut obligation

ESTABLISHED 1906
41 BROAD ST..NEWYÖRK

Phone -B*xid 25

Par
Dividends
Capitalization
high.Low Records
Condensed Facts and \na]ysis

on over 400 ,:ornPan«es
in the 272 pages of the

INVESTORS
POCKET
MANUAL

Sent gratis on request for B Z3

R. H. MacMOTERS & CO.
Members Consolidated Stock Exch .V. v

69 Wall St. New York
Unnovfr 9538. Ground F.'oúr

Direct from Abroad
On account of th» rr let

rate i«f exchange, the bot Is f
foreip-i governments, su h is th«
French Internal Fours offer quit»
exc« pi ion il profil ¦!:. ng opj or-
tunii !¦ s

Having complete«! arrange¬
ments for the J ire« t purchase
of these securities in the
eign markets.thus eliminat¬
ing the extra commission- when
the bonds have to be bought
here.we offer our services to

large and small investors.

John Muir & Co.V SPECIALISTS IN ^

Odd Lots
61 Broadway, N.V

,«<-. «,. «4 \. u York St ! r hange

Thraman Oil
Circular describing present de¬

velopment and future prospects
sent on request.

Actively traded :n on

\cv) York, Curb

William L. Goff
60 Broadway, New York

felephone Rector 3979.

HENRY CLEWS & CO.
Members of -V V. Stock Exchange, f11. 13. 15. 17 £ 10 IIKOAD ST. I

Deposits received subject to chequeStock, Bond Ac Note Issues of
Railroad S: Industrial Companies

Bought and Sold
and conservative advancei made

thereon.
Dealers in

LIBERTY BONDS
Brunch Office««..3-0 Fifth Air.,

SB I n¡on Square, 8<> IVarrrn St..
853 iliiril Ave., 10 loan St.. Uiookly».

N. Y. State Rys.
Common and Preferred

J.K.Rice,Jr.&Co.
Phone» «000 to 40J0 John. 36 Wall St N T

in Jamaica, and navment for eight ad
ditional steamship»«!The company will acquire from theCuban-American Company, in exchange(°r common stock, two plantations a«!jacent to its present property on Tar.
amo Bay in Cuba. After the cons urn
mation of present plans th»- compan;will own approximately 163.600 u.
«u Cuba.


